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*$00$6FLHQWLILF:RUNVKRSRQWKH(PLVVLRQRI3URPSW*DPPD5D\VLQ)LVVLRQDQG
5HODWHG7RSLFV
3UHIDFH
6WHSKDQ2EHUVWHGW
(XURSHDQ&RPPLVVLRQ'*-RLQW5HVHDUFK&HQWUH,500*HHO%HOJLXP

3URPSWJUD\HPLVVLRQFRQWULEXWHVZLWKWRWKHWRWDOHQHUJ\SURGXFWLRQLQWKHFRUHRIDQXFOHDUUHDFWRU
DQGPD\OHDGWRDGRPLQDQWKHDWLQJLQDQGFORVHWRWKHFRUH)URPWKHDERXWLVGXHWRSURPSWJUD\V
HPLWWHGE\ILVVLRQSURGXFWV0RVWRIWKHH[SHULPHQWDOGDWDWKDWHQWHUHGHYDOXDWHGQXFOHDUGDWDOLEUDULHVKDYH
EHHQ PHDVXUHG LQ WKH HDUO\ V $QG UHFHQW KHDW FDOFXODWLRQV EDVHG RQ HYDOXDWHG JUD\ VSHFWUD DQG
PXOWLSOLFLW\GDWDIRU8DQG3XXQGHUHVWLPDWHWKHSURPSWKHDWSURGXFWLRQE\DQGUHVSHFWLYHO\
,Q FRQVHTXHQFH 2(&'1($ KDV SXEOLVKHG DQ XUJHQW UHTXHVW IRU QHZ PHDVXUHPHQWV RI VSHFWUDO SURPSW
ILVVLRQJUD\GDWDIRUDWOHDVWWKHVWDQGDUGILVVLOHLVRWRSHVDV8DQG3X,QYLHZRIWKHKLJKXUJHQF\RIWKLV
UHTXHVWWKHLGHDHPHUJHGWRRUJDQL]HDGHGLFDWHGZRUNVKRSRQWKH(PLVVLRQRI3URPSWJ5D\VLQ)LVVLRQDQG
5HODWHG7RSLFV*$00$ZKLFKDLPVDWEULQJLQJWRJHWKHUWKHOHDGLQJVFLHQWLVWVLQWKLVSDUWLFXODUILHOG

*$00$LVWKHVHFRQGHGLWLRQRIELHQQLDOZRUNVKRSVIRFXVLQJRQWKHUHVHDUFKRQSURPSWILVVLRQJUD\VLQ
ILVVLRQ DQG UHODWHG WRSLFV DQG ZDV KHOG LQ 6UHPVNL .DURYFL 5HSXEOLF RI 6HUELD DQG RUJDQL]HG ZLWKLQ WKH
(QODUJHPHQW,QLWLDWLYHRIWKH(XURSHDQ&RPPLVVLRQ7KHSXUSRVHRIWKLVLQLWLDWLYHLVWRRSHQXSDSODWIRUPWR
VFLHQWLVWV IURPFDQGLGDWHFRXQWULHV WRSUHVHQW WKHLU DFWLYLWLHV LQERWK IXQGDPHQWDO DVZHOO DVDSSOLHGQXFOHDU
SK\VLFV UHVHDUFK7KH(XURSHDQ&RPPLVVLRQ ILQDQFHG WUDYHO DQG VWD\ IRU WKH FRQWULEXWLQJSDUWLFLSDQWV7KH
VFLHQWLILFZRUNVKRSDWWUDFWHGSDUWLFLSDQWVIURPZKLFKDERXWKDOIZHUHIURPPHPEHUVWDWHVKDYLQJUHFHQWO\
MRLQHGWKH(8DQGFDQGLGDWHFRXQWULHV
7KHVFLHQWLILFZRUNVKRSDWWUDFWHGSDUWLFLSDQWVIURPOHDGLQJLQVWLWXWHVLQ(XURSHDQGWKH8QLWHG6WDWHVDQG
FRYHUHG H[SHULPHQWDO DV ZHOO DV WKHRUHWLFDO DVSHFWV RI SURPSW JǦ HPLVVLRQ LQ ILVVLRQ EXW DOVR SURPSW
QHXWURQ HPLVVLRQ DQG ILVVLRQIUDJPHQW FKDUDFWHULVWLFV ZHUH GLVFXVVHG 7DNLQJ LQWR DFFRXQW WKH FKDOOHQJLQJ
DVSHFWRILQVWUXPHQWDWLRQWKHVFRSHRIWKHZRUNVKRSLQFOXGHGDOVRDGHGLFDWHGVHVVLRQRQJVSHFWURPHWU\DQG
LQVWUXPHQWDWLRQ




&RUUHVSRQGLQJDXWKRU7HOID[
(PDLODGGUHVVVWHSKDQREHUVWHGW#HFHXURSDHX
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2QEHKDOIRIWKHRUJDQL]LQJWHDP,ZRXOGOLNHWRGHHSO\H[SUHVVRXUDSSUHFLDWLRQIRUWKHZDUPKRVSLWDOLW\
DQGIULHQGOLQHVVRIWKHSHRSOHLQ6HUELDDQGWRWKDQNRXU6HUELDQSDUWQHUVDQGFROOHDJXHVIRUWKHH[FHOOHQWFR
RSHUDWLRQ %DVHG RQ WKH YHU\ SRVLWLYH IHHGEDFN IURP DOO SDUWLFLSDQWV ZH FRQILUP WKDW HYHU\ERG\ IHOW YHU\
ZHOFRPHLQGHHGLQWKLVFRXQWU\DQGSDUWLFXODUO\ WKDWHYHU\ERG\YDOXHGWKHVRFLDOHYHQWVZKHUHZHJRWWKH
RSSRUWXQLW\ WR OHDUQ DPRQJVW RWKHU IDFWV DERXW WKH ORQJ 6HUELDQZLQH WUDGLWLRQ 2I FRXUVH ZH QHLWKHU GR
IRUJHWWKHHQFKDQWLQJVLJKWVHHLQJWRXULQWKHEHDXWLIXOODQGVFDSHRIWKH)UXVND*RUDUHJLRQ

$ YHU\ VSHFLDO WKDQN \RX JRHV WR0V &DUPHQ&DEDQLOODV 3ODWHUR:LWKRXW KHU RUJDQL]DWLRQ VNLOOV WKH
ZRUNVKRSZRXOGQRWKDYHEHHQSRVVLEOH


